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Commodity Markets
COTTON MARKET

20.—Firmness In

repirations agreement enusemd a steadier

ening advance of
nll street and the trade furnished the
wwer at the start, while
Liverpnol sold,

Later, smull priee changes prevailed
and, ot the end of the first fifteen min-
iites, the market was about 14 pointe
net hightr on active pasitions,

The mnrket during the forenoon yuleq
quiet, with offerings in excess of de.
A n rosnlt prices lost their
enrly gaine, the distant positions show -
ing net Josses of 5 to 6 points early in
the second hour,

Much of the business weemed to ren-
switching from

mnterinl ehange in the diferences, The
was o small weller,

honses aginin wold the near and bought
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GRAIN MARKET

T —Rupport
lncking in wheat thix morning and the
market wns nnder general selling, hased
largely on aseertions that the feSoral
government had not included sesd and
farm feeding In its report of supp fex
Maoreaver, exporters declared
that forelgn buyers wore entirely indif-
ferent rogardine purchases of nll graine
Argentine whent was belng
ofteced abroad at about vight cents be-
fow American gradoes,

private cable snid

had been vir-

vommonwea'th the production had been

agninst 44,000,000 bushels last vear and
T4.000,000 bushels In 1010,
son's probable surplus for export has
Toon et hpnted of ML 000 000 hushe's,

Shipments of wheat from Australia
and Tndia for the weok will aggregate
000,060 husliels,
. bought considerable quantities of whent
1..... @8% 10,,... B1%% . in Australin this vear,

Fuhout

| against £1.05'% at the end vesterday,
Land later sold o $1.0307,.
| At
21,5405, vosterdny's last price,

'nder seattered selling corn nlsn wns
was poor and
Receipts were
1y 2 . AN Ehml\'\' nnal the demand for export in only

el 8 L. 08 | Joss orders were renched,

May openmd at 66 to O5% e, ngainst
GO e at the end 3.1-.ulr'_l‘-!n_\. July started
ot A7 %Ge ta 0T Y e ngainst G8% ¢ vester-

day's last price, nnd inter sold ne (80,

houses sold onts nnd the market wos
[ onnier, Mags started at 42V, to 4200,

Jarly esxtimates for receipts were for
fifteen curs of wheat, 375 cars of corn
and seventy ears of onts.
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Raw Sugar Continues Steady
New York, Jan, % —~The raw sugur
mirket conttiuuen stendy nt ahout 486

| Auty pald Balen reported yesterduy in-

cluded 3200 baga of Cubas, belng a bal-
ance of @ cargo in port ar 3% e, cont nni
freight, to the Warner Co ;) IL0OOD hugs
Cubma for prompt shipment o an opoera

top und 000 bage Cubins at 3% o nts,
cost and freight, to the Americun Sugar
(&) Importationn Included 42 600 bugn
Cubns to the Warner Co 5 12000 hag

| Tavas to the American o, and 10 600

hiagn  Javan consigned 10 the trade
The local refined market |s unchangeu,

1.
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faambe  $aw 10 A0

I |ower: Cannars

ere and feeders

* 1o 2he higher than yesterdny'p
Hlghta and medl
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RHEEP—Twceipin,
Lamba, 28e higher: ewen,

M DIVIDENDS DECLARED

per cent on rommon and

ow Chemleal Co
cnmmon In additlon to quarterly of 1%
per cent on common And 1% per eent on pre.

» vtk nf reeord Fehroary §
Thiladeiphia Co
puvnble March 1

semiannuel §1 28 on pre-

per cant on guArinissd and
bietterment slov ks
Pnvabie Mareh 1 to stock of record Mebruary

1
- S Wiy | extra 2 per cent on eommon, and guarierly
stock of record Fobruary 4

Prices Irregular on Paris Bourse
Pricoes were irregular

nt loan, 86fr 20¢
dollar was quoted ot

OUTLOOK IN TRADE

MORE ENCOURAGIG

Situation Losing Power to Dis.
turb Sentiment and En-
feeble Initiative

PROBLEMS STILL TO BE MET

New York, Jan. 20,—The finanely

outlonk ix preserted in the Mernld ¢,
dav na followa:

Fixtremo dnllness In the meourities

markets, a hrond advanes in Treitj,
exchange nnd the lapse of o positiye],
ensier tendenay in money  eonditinn.
featured the enrrent  week in Wy
street, At the snme time. & more enp
fident feellng with respret to the bystl.
ness and Industrinl outlook was mgp|
fest, Throueh lonz, wears monthy of
famblinelty with eommerela)l and fingn .
elnl handienps in thia eountry, swith the
stnte of near-impotence in Poarane gy,
with the eeonnmie disloeation 1n 1,
world in goneral, the situntion hns e
something of ita power unduly to s
turh sentiment and to enfeebls initin.
tive. Thix chiange in the peychalagisn
axneet wan noted in Decemher, 1t ).
beeome more  proncunced In Jonugey
and unless something very unsettline
should  develop, there would  weag, 1.",
he every promise  of  its  contlnge
growth henceforth.  This max be «pj!
to he the basls for the more optimistic
eontemplation of the futuere even whil,
there I8 no want of recogoition of e
werﬂivule still to be surmounted.  The
spirit bohind the solution of problems
has ehanged  with the neoming of the
| new seur,

Perhape the mast fmportant [nflucnes

in directing a cheerful forward ook
was the meeting of the supreme oo
nt Maris. At that meeting motteps
euch significance as the adjustimont of
Gorman indemnity and reparation, win
all that sueh nn adjustwent implies with
reapect to stabilizing world teade, wers
to be llil'r"“ll of. That Franee ang
flerminny h

¢ort of understanding was an dopees
ston held In fAnancial eircles hoee, pad
this wan desmed highly construetive
L The offect was mont directly reflectod |y
the course of cxchange values, Right
deafte on London got sk high as 89 814
and In the middle of the week the frane
advanced nearly to TW%e, The winvement
war rupid and later in the weel the |n-
evitnble sethnek eame, a'thongh the pe
netion was not extensive, The situn-
tion was an fmmediate spne to specy-
Intive activity, As is usunlly the cnve
in gpeculation the movement was eap.
rird ton for, wyet behind it oll wns o
fundanmental foree whirh the prospeet
of an  immediate  settioment of the
eeonnmie provisions of the Versailles
vesterday,  trenty ecould not alone ereate,

Tuly opened %c lower, at 4214¢, and

of

nd apparently eome ta wme

The tetuporary stiffening of money

cates amd the #smnll vo'nme of loaning
transnetions neither helied recent as-
wortlons of easler money markets qor
disproved  propheeles  of  retrograde
stringency in eredit. So far this month
eredit  deflation  hins proceeded  spoce,
In the first half of January dicaunts
¢ nnd loans were pantracted in excess of
half u hillion  doliare,  Betwesn  the
perind immediately preeeding Chelstiong
Foederal Resorve note elzenlation stoo|
at KEA0L051,000,  Fonr weels later
thnt  item  was  $3,115,310,000), g
<hrinkage at the rate of ahout £72
0000 & week. At the beginning
the fourth week of January, the ratio
of the Federal Reserve system woe 480
per ecnt, the highest in a long time

Faking the individual regional bunks of

thie resorve pystem it wne ta he oh
served that the ratio advanced in the
industrinl centers and  receded In the
ugrien’tural centers.  Industeinl Hqulds-
tion hax in truth outstripped ecollections

nougrienltural reglons, hers hns not

heen the revolt on the part of lnbor
| ugainat wage reductionn and hour cur
tailment thnt many anticipated, Pay-
rolls havee been very moterially reidiced
nud the burden on the interior bank-
.| varrespondingly lghtened,  Funds have
i | boen relonsed for temporary loaning, At

the moment business in that field ix not

brisk, but all the factors incidenta]
7400 | & gradunl lightening of banks’ burdens
are present,

It in, therefore, the slow deflntlon of

| the American dollar which in the first
—TRe- | itin'y«ix iw behind the better tone of the
'";f'lf""' fkn exclianges, But bullded on this
‘Ine 't,,| fundumental swtructure were  pumerogs
ek other develapments sigch us the Belgian
loun for 20000000 which in some
:rmrh-r-« wns  helieved to have been
1

onted hy Belgivm to lguldate a por-

tion of her indebtedness to Great et
and mettum | aln,  Although  the projected French
bagtehmrn;  Mght  llehts, steady: giod -Ir-.r-| o for S100.000,000 has for the tin
being been abandoned, according to the
statlement of M., Casenave, the direetor
general of Fronch fluancing here, thers
was the vnme understunding that Girent
Tiritain was to be relieved of a part of
quarteriy ot fher foreign financing load, Other loane
|w|-rr freely diseursed in the same con-
|mection, In short It was presumed that
this country was in n way to take over
sume of England's finaneing responsi-
Al Alvidends pavable February 10| Gilities, and {1 thiv should prove to be
|po it was not surprising that sierline
to stock of record whould ndvance, and that predictions

that the advanee w=ili eontinge unti!
1 the rate 5 in the neighhorhond of £
shiould be muade in conservative quur
tern,  Under  prevailing  conditions of
Pworld trade that level waos regariled ws
2 the logienl point of stabillsation, barring
10 to | Unforeseen events

BAR BILVER

Domestle bar silver wam unchatisd

e " i New Yeork today . fureign
f2fie. down 18 c  In Londnn, the prics
wits 1d lower at 36%d, and repress
the lowedt price touched sincae
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REMOVAL NOTICE
ERVIN & CO.

DREXEL BUILDING, PHILADELPHIA, PA.

Pending removal to new offices at 1428 Walnut Street,
Philadelphia, Pa., Ervin & Co. will be located, on and

Chas, D. Barney & Co,, 122 South Fourth St,, Philadelphia.

BELL TELEPHONE, LOMBARD 180

at the offices of Messrs.

STATISTICIAN AND SALES MANAGER

Investment banking house has excellent
opportunity for right man in handling
statistical work and in salesmen's depart-
ment. Reply to C 836, Ledger Office.

|




